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As previously reported on the Current Report on Form 8-K filed by Sunoco LP (the “Partnership”) with the Securities and Exchange Commission on
November 16, 2015, the Partnership has entered into a Contribution Agreement dated November 15, 2015 (the “Contribution Agreement”) with Sunoco, LLC
(“SUN LLC”), Sunoco, Inc. (“Retail Parent”), ETP Retail Holdings, LLC (“Contributor”), Sunoco GP LLC, the general partner of the Partnership, and Energy
Transfer Partners, L.P., pursuant to which the Partner ship will acquire from Contributor, effective January 1, 2016, (a) 100% of the issued and outstanding
membership interests of Sunoco Retail, LLC (“SUN Retail”), an entity that will be formed by Sunoco, Inc. (R&M), an indirect wholly owned subsidiary of Ret ail
Parent, prior to the closing of the transactions contemplated by the Contribution Agreement, and (b) 68.42% of the issued and outstanding membership interests of
SUN LLC (the “Acquisition”).

Item 9.01. Financial Statements and Exhibits.
(a) Financial Statements of Businesses Acquired.
The following financial statements of the Sunoco Retail Businesses are filed as Exhibit 99.1 hereto and incorporated herein by reference.

. Audited Combined Financial Statements as of December 31, 2015 and December 31, 2014, and for the years ended December 31, 2015, December
31,2014 and December 31, 2013.

(b) Pro Forma Financial Information.

The following pro forma financial statements of the Partnership reflecting the consummation of the Acquisition and the related financing have been
prepared in accordance with Article 11 of Regulation S-X, are filed as Exhibit 99.2 hereto and are incorporated herein by reference:

. Unaudited pro forma combined balance sheet as of December 31, 2015;
. Unaudited pro forma combined statement of operations for the years ended December 31, 2015 and December 31, 2014; and
. Notes to unaudited pro forma combined financial statements.
(d) Exhibits.
Exhibit
Number Description
23.1 Consent of Grant Thornton LLP.
99.1 Audited Combined Financial Statements as of December 31, 2015 and December 31, 2014, and for the years ended December 31, 2015, December 31,

2014 and December 31, 2013 of the Sunoco Retail Businesses.

99.2 Unaudited Pro Forma Combined Financial Statements of Sunoco LP.
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Exhibit
Number Description
23.1 Consent of Grant Thornton LLP.
99.1 Audited Combined Financial Statements as of December 31, 2015 and December 31, 2014, and for the years ended December 31, 2015, December 31,

2014 and December 31, 2013 of the Sunoco Retail Businesses.

99.2 Unaudited Pro Forma Combined Financial Statements of Sunoco LP.



Exhibit 23.1
CONSENT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS
We have issued our report dated March 15, 2016, with respect to the combined financial statements of the Sunoco Retail Businesses as of December 31, 2015 and
2014, and for each of the three years in the period ended December 31, 2015, included in this Current Report of Sunoco LP on Form 8-K. We consent to the
incorporation by reference of said report in the Registration Statements of Sunoco LP on Forms S-3 (File No. 333-203965 and File No. 333-192335) and on Form
S-8 (File No. 333-184035).
/s/ GRANT THORNTON LLP

Dallas, Texas
March 30, 2016



Exhibit 99.1

REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

Board of Directors
Energy Transfer Partners, L.L.C.

We have audited the accompanying combined financial statements of the Sunoco Retail Businesses (as defined in Note 1), which comprise the combined balance
sheets as of December 31, 2015 and 2014, and the related combined statements of operations, equity, and cash flows for each of the three years in the period ended
December 31, 2015, and the related notes to the combined financial statements.

Management’s responsibility for the financial statements

Management is responsible for the preparation and fair presentation of these combined financial statements in accordance with accounting principles generally
accepted in the United States of America; this includes the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of combined financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on these combined financial statements based on our audits. We conducted our audits in accordance with auditing
standards generally accepted in the United States of America. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the combined financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the combined financial statements. The procedures selected
depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the combined financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the combined financial
statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’s internal control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of significant accounting estimates made by management, as well as evaluating the overall presentation of the combined financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
Opinion
In our opinion, the combined financial statements referred to above present fairly, in all material respects, the financial position of the Sunoco Retail Businesses as

of December 31, 2015 and 2014, and the results of their operations and their cash flows for each of the three years in the period ended December 31, 2015 in
accordance with accounting principles generally accepted in the United States of America.

/sl GRANT THORNTON LLP

Dallas, Texas
March 15,2016
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Assets
Current assets:
Cash and cash equivalents
Advances to affiliates
Accounts receivable, net
Inventories, net
Other current assets
Total current assets
Property and equipment, net
Other assets:
Goodwill
Intangible assets, net
Total assets
Liabilities and equity
Current liabilities:
Accounts payable
Accrued expenses and other current liabilities
Total current liabilities
Deferred income taxes
Other noncurrent liabilities
Total liabilities
Commitments and contingencies
Equity
Total equity
Total liabilities and equity

SUNOCO RETAIL BUSINESSES
COMBINED BALANCE SHEETS

December 31,

2015 2014
(in thousands)

$ 10,844 $ 11,155
131,027 201,557
48,292 47,191
50,787 51,009
12,792 11,919
253,742 322,831
746,881 707,524
1,289,398 1,289,398
293,536 293,782
$ 2,583,557 $ 2,613,535
$ 32,757 $ 83,558
53,641 51,624
86,398 135,182
263,056 251,303
76,460 72,726
425914 459,211
2,157,643 2,154,324
2,157,643 2,154,324
$ 2,583,557 $ 2,613,535

The accompanying notes are an integral part of these combined financial statements.
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Revenues:
Merchandise sales
Motor fuel sales
Motor fuel sales to affiliates
Other income
Consumer excise tax
Total revenues
Cost of sales:
Merchandise
Motor fuel from third parties
Motor fuel from affiliates
Consumer excise tax
Total cost of sales
Gross profit
Operating expenses:
General, administrative, and other operating
(Gain) loss on disposal of assets
Depreciation, amortization and accretion
Total operating expenses
Income from operations
Other (expense) income:
Other miscellaneous, net
Total other (expense) income, net
Income before income taxes
Income tax expense (benefit)
Net income

SUNOCO RETAIL BUSINESSES
COMBINED STATEMENTS OF OPERATIONS

Years Ended December 31,
2015 2014 2013
(in thousands)
$ 582,513  § 542,053 § 526,575
2,096,407 3,136,766 3,272,706
121,804 158,588 158,757
73,314 75,705 82,906
547,297 528,758 497,973
3,421,335 4,441,870 4,538,917
429,376 400,910 386,616
144,261 144,290 232,035
1,812,580 2,825,692 2,995,300
547,297 528,758 497,973
2,933,514 3,899,650 4,111,924
487,821 542,220 426,993
397,592 386,318 362,695
(2,740) (916) 967
77,290 73,706 62,963
472,142 459,108 426,625
15,679 83,112 368
(596) (30) 330
(596) (30) 330
15,083 83,082 698
4,618 29,602 (985)
$ 10,465 $ 53,480 § 1,683

The accompanying notes are an integral part of these combined financial statements.
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SUNOCO RETAIL BUSINESSES
COMBINED STATEMENTS OF EQUITY

Equity

(in thousands)

Balance at December 31, 2012 $ 2,033,650
Net income 1,683
Contribution from Sunoco 406

Balance at December 31, 2013 2,035,739
Net income 53,480
Contribution from Sunoco 65,105

Balance at December 31, 2014 2,154,324
Net income 10,465
Distribution to Sunoco (7,146)

Balance at December 31, 2015 $ 2,157,643

The accompanying notes are an integral part of these combined financial statements.
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SUNOCO RETAIL BUSINESSES
COMBINED STATEMENTS OF CASH FLOWS

Years Ended December 31,
2015 2014 2013
(in thousands)

Cash flows from operating activities:

Net income $ 10,465 $ 53480 $ 1,683
Adjustments to reconcile net income to net cash provided by operating
activities:
Depreciation, amortization, and accretion 77,290 73,706 62,963
Deferred income tax 11,753 (34,492) (1,391)
LIFO valuation adjustment 13,521 11,943 2,380
(Gain) loss on disposal of assets (2,740) 916) 967
Changes in operating assets and liabilities:
Accounts receivable (1,019) 20,470 9,924
Inventories (13,299) (3,345) (3,621)
Other assets 632 (138) (1,563)
Accounts payable (50,801) 7,184 (9,796)
Accrued liabilities 27,113 (18,705) (6,746)
Taxes other than income payables (24,707) 4,241 (808)
Other noncurrent liabilities 3,734 (5,712) (12,290)
Other 933 9) (130)
Net cash provided by operating activities 52,875 107,707 41,572
Cash flows from investing activities:
Capital expenditures (122,797) (98,422) (105,774)
Proceeds from dispositions 10,455 8,746 15,817
Net cash used in investing activities (112,342) (89,676) (89,957)
Cash flows from financing activities:
Affiliates - Sunoco, Inc. 59,156 (24,244) 47,766
Net cash provided by (used in) financing activities 59,156 (24,244) 47,766
Net decrease in cash (311) (6,213) (619)
Cash and cash equivalents at beginning of year 11,155 17,368 17,987
Cash and cash equivalents at end of year $ 10,844  $ 11,155  $ 17,368

Supplemental disclosure of non-cash financing activities:
Non-cash (distribution) contribution $ (7,146) $ 65,105 $ 406

The accompanying notes are an integral part of these combined financial statements.
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SUNOCO RETAIL BUSINESSES
NOTES TO COMBINED FINANCIAL STATEMENTS

1. Organization, Operations and Basis of Presentation

9 <.

Sunoco Retail, LLC (“SUN Retail”), a Pennsylvania limited liability company, (the “Company,” “we” or “our”) is a wholly-owned subsidiary of Sunoco,
Inc. (R&M) (“SUN R&M”) which is an indirect wholly owned subsidiary of Energy Transfer Partners, L.P. (“ETP”). The Company was formed by SUN R&M on
December 16, 2015.

On November 15, 2015, Sunoco LP (“SUN,” the “Partnership”) entered into a Contribution Agreement (the “Contribution Agreement”) with Sunoco, LLC
(“Sunoco LLC”), Sunoco, Inc. (“Sunoco”), ETP Retail Holdings, LLC (“Contributor”), Sunoco GP LLC, the general partner of the Partnership (the “General
Partner” and together with the Partnership, the “Acquiror Parties”), and ETP. Pursuant to the terms of the Contribution Agreement, the Partnership agreed to
acquire (the “Acquisition”) from Contributor, effective January 1, 2016, (a) 100% of the issued and outstanding membership interests of SUN Retail, and
(b) 68.42% of the issued and outstanding membership interests of Sunoco LLC. Pursuant to the terms of the Contribution Agreement, ETP has agreed to guarantee
all of the obligations of the Contributor under the Contribution Agreement.

SUN Retail was formed to effectuate the aforementioned contribution transactions. Since the date of formation and through the date that these financial
statements are available to be issued, SUN Retail had no substantive operations. Immediately prior to closing, SUN Retail is expected to own, as a result of the
contribution transactions, all of the retail assets of SUN R&M, the ethanol plant located in Fulton, NY currently owned by SUN R&M, 100% of the issued and
outstanding membership interests in Sunmarks, LLC, and all the retail assets of Atlantic Refining & Marketing Corp., a wholly owned subsidiary of Sunoco. These
financial statements reflect the combined historical financial position and results of operations of the businesses that SUN Retail is expected to own. These assets
and corresponding operations are collectively referred to herein as the “Sunoco Retail Businesses”.

All of the contributed assets are reflected at the historical book value as this transaction is considered to be a reorganization of entities under common
control.

The Sunoco Retail Businesses constitute approximately 440 convenience stores and retail fuel outlets under the proprietary Sunoco brand, primarily in the
east coast and southeast regions of the United States.

The accompanying combined financial statements have been prepared in accordance with Regulation S-X, Article 3, General Instructions to Financial
Statements , and Staff Bulletin (“SAB”) Topic 1B., Allocation of Expenses and Related Disclosures in Financial Statements of Subsidiaries, Divisions or Lesser
Business Components of Another Entity .

All periods presented are prior to the formation or substantive operations of the Company, as such, the combined financial statements reflect the operations
and financial position of the Sunoco Retail Businesses. Certain expenses incurred by Sunoco are only indirectly attributable to the Sunoco Retail Businesses. As a
result, certain assumptions and estimates were made in order to allocate the percentage of such expenses that relate to the Sunoco Retail Businesses, so that the
accompanying combined financial statements reflect substantially all its costs of doing business. However, these allocations are not necessarily indicative of the
cost that the Sunoco Retail Businesses would have incurred by operating as an independent stand-alone entity. As such, the combined financial statements may not
fully reflect what the Sunoco Retail Businesses’ financial position, results of operations and cash flows would have been had the Sunoco Retail Businesses operated
as a stand-alone company during the periods presented.

2. Summary of Significant Accounting Policies
Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United States requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period. Actual results could differ from those estimates.
Cash and Cash Equivalents

The Sunoco Retail Businesses consider cash and cash equivalents to include investments with original maturities of three months or less. As of December
31, 2015 and 2014, the Sunoco Retail Businesses held cash and restricted cash that, at times, may be uninsured or in deposit accounts that exceed the Federal

Deposit Insurance Corporation insurance limit.
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The Sunoco Retail Businesses participate in Sunoco’s centralized cash management program. Under this program, all cash receipts and cash disbursements
are processed, together with those of Sunoco, through Sunoco’s cash accounts with a corresponding credit or charge to the advances to/from affiliates account. The
net balance is reflected in Advances to affiliates on the combined balance sheets.

Accounts Receivable

The majority of the trade receivables are from credit cards. Management records reserves for bad debt by computing a proportion of average write-off
activity over the past five years in comparison to the outstanding balance in the accounts receivable. This proportion is then applied to the accounts receivable
balance at the end of the reporting period to calculate a current estimate of what is uncollectible. The allowance calculation may be adjusted to reflect input
provided by the credit department and business line managers who may have specific knowledge of uncollectible items. The credit department and business line
managers make the decision to write off an account, based on their understanding of the potential collectability.

Inventories

Merchandise inventories are stated at the lower of average cost, as determined by the retail inventory method, or market. Fuel inventories are stated at the
lower of cost or market. Fuel inventory cost is determined using the last-in, first-out method (“LIFO”). Under this methodology, the cost of fuel sold consists of
actual acquisition cost, which includes transportation and storage costs. Such costs are adjusted to reflect increases or decreases in inventory quantities which are
valued based on changes in the LIFO inventory layers.

At December 31, 2015, 2014 and 2013, a lower of cost or market adjustment was applied to fuel inventories due to a decline in commodity prices. The
write down was calculated based upon current replacement costs. See Note 5 for additional information.

Property and Equipment

Property and equipment, including leasehold improvements, are carried at cost or at the fair value of the assets as of the acquisition date, if acquired as part
of a business combination. Depreciation for financial reporting purposes is computed by the straight-line method over the shorter of estimated useful asset lives or
lease terms of the respective assets.

Impairment of Long-Lived Assets

The Sunoco Retail Businesses review long-lived assets, including definite-lived intangible assets, for impairment whenever events or changes in business
circumstances indicate that the carrying amount of the assets may not be fully recoverable. An asset is considered impaired when the undiscounted estimated net
cash flows expected to be generated by an asset are less than its carrying amount. The impairment recognized is the amount by which the carrying amount exceeds
the estimated value of the impaired asset.

Goodwill

Goodwill, which represents the excess of the purchase price in a business combination over the fair value of net assets acquired, is tested for impairment
annually or more often if warranted by events or changes in circumstances indicating that the carrying value may exceed the estimated fair value. The Sunoco
Retail Businesses had $1.289 billion of goodwill recorded in conjunction with the acquisition by ETP.

In September 2011, the Financial Accounting Standards Board (“FASB”) codified guidance related to the testing of goodwill for impairment. The guidance
provides entities with the option to first assess qualitative factors to determine whether it is more likely than not that the fair value of a reporting unit is less than its
carrying amount. If, after assessing the totality of events or circumstances, an entity determines it is more likely than not that the fair value of a reporting unit is not
less than its carrying amount, then performing the two-step impairment test is not required. However, if an entity concludes otherwise, then it is required to perform
the first step of the two-step impairment test. Entities have the option of bypassing the qualitative analysis in any period and proceeding directly to the two-step
impairment test.

The Sunoco Retail Businesses’ impairment testing of goodwill is performed as of October 1, and no impairment has been recorded by the Sunoco Retail
Businesses during the periods presented in the combined financial statements. In addition, no cumulative impairment has been recorded by the Sunoco Retail
Businesses.
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Other I ntangible Assets

Other intangible assets consist of supply agreements with customers and the fair value attributable to trademarks. Separable intangible assets that are not
determined to have an indefinite life are amortized over their useful lives and assessed for impairment . The determination of the fair market value of the
intangible asset and the estimated useful life are based on an analysis of all pertinent factors including (1) the use of widely-accepted valuation approaches, the
income approach or the cost approach, (2) the expected use of the asset by the Sunoco Retail Businesses, (3) the expected useful life of related assets, (4) any legal,
regulatory or contractual provisions, including renewal or extension period that would cause substantial costs or modifications to existing agreements, and (5) the
effects of obsolescence, demand, competition, and other economic factors. If the underlying assumptions governing the amortization of an intangible asset were
later determined to have significantly changed, we may be required to adjust the amortization period of such asset to reflect any new estimate of its useful
life. Indefinite-lived intangibles are tested annually for impairment as of October 1 each fiscal year, and are tested for impairment more frequently if events and
circumstances indicate that the asset might be impaired. No impairment has been recorded by the Sunoco Retail Businesses during the periods presented in the
combined financial statements.

Supply agreements are being amortized on a straight-line basis over the remaining terms of the agreements, which generally range from five to ten
years. Trademarks have been determined to be indefinite-lived assets and are not amortized.

Advertising Costs

Advertising costs are expensed within the year incurred and were approximately $4.8 million, $4.7 million and $5.2 million, for 2015, 2014 and 2013,
respectively.

Asset Retirement Obligations

The estimated future cost to remove an underground storage tank is recognized over the estimated useful life of the storage tank . We record a discounted
liability for the fair value of an asset retirement obligation with a corresponding increase to the carrying value of the related long-lived asset at the time an
underground storage tank is installed. We depreciate the amount added to property and equipment and recognize accretion expense in connection with the
discounted liability over the remaining life of the tank. We base our estimates of the anticipated future costs for removal of an underground storage tank on our
prior experience with removal. We review our assumptions for computing the estimated liability for the removal of underground storage tanks on an annual
basis. Any change in estimated cash flows are reflected as an adjustment to the liability and the associated asset.

Revenue Recognition

Revenues from our two primary product categories, merchandise and motor fuel, are recognized at the time of sale or when fuel is delivered to the
customer. We derive other income from lottery ticket sales, money orders, prepaid phone cards and wireless services, ATM transactions, car washes, payphones,
movie rentals and other ancillary product and service offerings. We record service revenue on a net commission basis at the time the services are rendered.

Motor Fuel and Sale Taxes

Consumer excise taxes on sales of refined products are included in both revenues and costs and expenses in the combined statements of operations, with no
effect on net income.

Lease Accounting

The Sunoco Retail Businesses lease a portion of their convenience store properties under non-cancelable operating leases, whose initial terms are typically
10 to 20 years, along with options that permit renewals for additional periods. Minimum rent is expensed on a straight-line basis over the term of the lease
including renewal periods that are reasonably assured at the inception of the lease. In addition to minimum rental payments, certain leases require additional
payments based on sales volume. The Sunoco Retail Businesses are typically responsible for payment of real estate taxes, maintenance expenses and
insurance. The Sunoco Retail Businesses also lease certain vehicles, which typically have terms of less than five years.

Income Taxes
Income taxes are accounted for under the asset and liability method as if the Sunoco Retail Businesses were separate taxpayers during the period that their

operations were included as part of a federal consolidated tax return filing group with their parent company. Under this method, deferred tax assets and liabilities
are recognized for the estimated future tax consequences attributable



to differences between the financial statement carrying amounts of existing assets and liabilities and their respective tax basis. Deferred tax assets a nd liabilities
are measured using enacted tax rates in effect for the year in which those temporary differences are expected to be recovered or settled. The effect on deferred tax
assets and liabilities of a change in tax rate is recognized in earnings in the period that includes the enactment date.

Valuation allowances are established when necessary to reduce deferred tax assets to the amounts more likely than not to be realized. The determination of
the provision for income taxes requires significant judgment, use of estimates, and the interpretation and application of complex tax laws. Significant judgment is
required in assessing the timing and amounts of deductible and taxable items and the probability of sustaining uncertain tax positions. The benefits of uncertain tax
positions are recorded in our financial statements only after determining a more-likely-than-not probability that the uncertain tax positions will withstand challenge,
if any, from taxing authorities. Then, the tax benefit recognized is the largest amount of benefit, determined on a cumulative probability basis, which is more likely
than not to be realized upon ultimate settlement. When facts and circumstances change, we reassess these probabilities and record any changes through the
provision for income taxes.

Under the separate entity method, the Sunoco Retail Businesses are assumed to file separate returns with the taxing authority, thereby reporting its taxable
income or loss and paying the applicable tax to or receiving the appropriate refund from its parent. However, since there is no tax-sharing agreement in place
between the Sunoco Retail Businesses and their parent, any taxes payable or receivable on current taxable income or loss at the end of each reporting date is treated
as a capital contribution or dividend.

Fair Value Measurements

The Sunoco Retail Businesses use fair value measurements to measure, among other items, purchased assets and derivative contracts. The Sunoco Retail
Businesses may use such measurements to assess impairment of property, equipment and intangible assets.

We determine the fair value of our assets and liabilities subject to fair value measurement by using the highest possible “level” of inputs. Level 1 inputs are
observable quotes in an active market for identical assets and liabilities. We consider the valuation of commodity derivatives transacted through a clearing broker
with a published price from the appropriate exchange as a Level 1 valuation. Level 2 inputs are inputs observable for similar assets and liabilities. Level 3 inputs
are unobservable.

Fair Value of Financial Instruments

The carrying amounts recorded for cash and cash equivalents, accounts receivable, certain other current assets, accounts payable, and accrued expenses and
other current liabilities in the combined financial statements approximate fair value because of the short-term maturity of the instruments.

Recently Issued and Adopted Accounting Pronouncements

FASB ASU No. 2015-03 . In April 2015, the Financial Accounting Standards Board ("FASB") issued Accounting Standards Update ("ASU") No. 2015-03, "
Interest - Imputation of Interest - (Subtopic 835-30): Simplifying the Presentation of Debt Issuance Costs, " which simplifies the presentation of debt issuance costs
by requiring debt issuance costs related to a recognized debt liability to be presented in the balance sheet as a direct deduction from the debt liability rather than as
an asset. This ASU is effective for annual reporting periods after December 15, 2015, including interim periods within that reporting period, with early adoption
permitted for financial statements that have not been previously issued. Upon adoption, this ASU must be applied retrospectively to all prior reporting periods
presented. We adopted and applied this standard to our combined financial statements for the years ended December 31, 2015 and 2014. The adoption of this ASU
did not have a material impact on our financial statements.

FASB ASU No. 2015-05 . In April 2015, the FASB issued ASU No. 2015-05 " Intangibles - Goodwill and Other - Internal-Use Software (Subtopic 350-40):
Customer's Accounting for Fees Paid in a Cloud Computing Arrangement. " This ASU provides guidance to customers about whether a cloud computing
arrangement includes a software license. If a cloud computing arrangement includes a software license, then the customer should account for the software license
element of the arrangement consistent with the acquisition of other software licenses. If a cloud computing arrangement does not include a software license, the
customer should account for the arrangement as a service contract. The guidance will not change GAAP for a customer’s accounting for service contracts. The
amendments in this ASU are effective for financial statements issued with fiscal years beginning after December 15, 2015, and interim periods within those fiscal
years. We do not anticipate that the adoption of this ASU will have a material impact on our financial statements.

FASB ASU No. 2015-14 . In August 2015, the FASB issued ASU No. 2015-14, " Revenue from Contracts with Customers (Topic 606) — Deferral of the Effective
Date, " which amends the effective date of ASU No. 2014-09. The updates clarify the principles for
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recognizing revenue based on the core principle that an enti ty should recognize revenue to depict the transfer of promised goods or services to customers in an
amount that reflects the consideration to which the entity expects to be entitled in exchange for those goods or services. ASU 2015-14 amends the effective date to
financial statements issued with fiscal years beginning after December 15, 2017, including interim periods within that reporting period, with earlier adoption not
permitted. ASU 2015-14 can be adopted either retrospectively to each prior reporting period presented or as a cumulative-effect adjustment as of the date of
adoption. We continue to evaluate the impact this new accounting standard will have on our revenue recognition policies.

FASB ASU No. 2015-15 . In August 2015, the FASB issued ASU No. 2015-15 " Interest — Imputation of Interest (Subtopic 835-30) — Presentation and Subsequent
Measurement of Debt Issuance Costs Associated with Line-of-Credit Arrangements (Amendments to SEC Paragraphs Pursuant to Staff Announcement at June 18,
2015 EITF Meeting). " As the guidance in Update 2015-03 (discussed above) does not address presentation or subsequent measurement of debt issuance costs
related to line-of-credit arrangements, Update 2015-15 clarifies that such debt issuance costs may be deferred and presented as an asset and subsequently amortized
ratably over the term of the line-of-credit arrangement, regardless of whether there are any outstanding borrowings on the line-of-credit arrangement. The
amendments in this update are effective for financial statements issued with fiscal years beginning after December 15, 2015, including interim periods within that
reporting period. The adoption of this ASU did not have a material impact on our financial statements.

FASB ASU No. 2015-16 . In August 2015, the FASB issued ASU No. 2015-16 " Business Combinations (Topic 805) — Simplifying the Accounting for
Measurement-Period Adjustments. " This update requires that an acquirer recognize adjustments to provisional amounts that are identified during the measurement
period in the reporting period in which the adjustment amounts are determined. Additionally, this update requires that the acquirer record, in the same period’s
financial statements, the effect on earnings of changes in depreciation, amortization, or other income effects, if any, as a result of the change to the provisional
amounts, calculated as if the accounting had been completed at the acquisition date. Finally, this update requires an entity to present separately on the face of the
income statement or disclose in the notes the portion of the amount recorded in current-period earnings by line item that would have been recorded in previous
reporting periods if the adjustment to the provisional amounts had been recognized as of the acquisition date. The amendments in this update are effective for
financial statements issued with fiscal years beginning after December 15, 2015, including interim periods within that reporting period. We do not anticipate that
the adoption of this ASU will have a material impact on the financial statements.

FASB ASU No. 2015-17 . In November 2015, the FASB issued ASU No. 2015-17 " Income Taxes (Topic 740) — Balance Sheet Classification of Deferred Taxes. "
This ASU requires that deferred tax liabilities and assets be classified as noncurrent in a classified statement of financial position. We adopted and applied this
standard to our combined financial statements for the years ended December 31, 2015 and 2014. The adoption of this ASU did not have a material impact on our
financial statements.

FASB ASU No. 2016-01 . In January 2016, the FASB issued ASU No. 2016-01 " Financial Instruments—Overall (ASU 2016-01) — Recognition and Measurement
of Financial Assets and Financial Liabilities, " which institutes a number of modifications to the reporting of financial assets and liabilities. These modifications
include (a) measurement of non-equity method assets and liabilities at fair value, with changes to fair value recognized through net income, (b) performance of
qualitative impairment assessments of equity investments without readily determinable fair values at each reporting period, (c) elimination of the requirement to
disclose methods and significant assumptions used in calculating the fair value of financial instruments measured at amortized cost, (d) measurement of the fair
value of financial instruments measured at amortized cost using the exit price notion consistent with Topic 820, Fair Value Measurement, (¢) separate presentation
in other comprehensive income of the portion of the total change in the fair value of a liability resulting from a change in the instrument-specific credit risk, (f)
separate presentation of financial assets and financial liabilities by measurement category and form of financial asset, and (g) evaluate the need for a valuation
allowance on a deferred tax asset related to available-for-sale securities in combination with the entity’s other deferred tax assets. This ASU is effective for
financial statements issued with fiscal years beginning after December 15, 2017, including interim periods within that reporting period. We do not anticipate that
the adoption of this ASU will have a material impact on the financial statements.

3. Change in Accounting Principles
Pursuant to the adoption of ASU 2015-17, " Income Taxes (Topic 740) — Balance Sheet Classification of Deferred Taxes, " we retrospectively classified

deferred tax assets and liabilities as noncurrent in the Combined Balance Sheets. Deferred tax assets of $3.3 million were reclassified from other current assets to
deferred tax liability as of December 31, 2014.
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4. Accounts Receivable

Accounts receivable consisted of the following:

Accounts receivable, trade

Credit card receivables

Allowance for uncollectible accounts
Accounts receivable, net

5. Inventories

Inventories consisted of the following:

Merchandise

Fuel-retail

Corn

Equipment and maintenance spare parts

Allowance for inventory shortage and obsolescence
Inventories, net

December 31,

2015 2014
(in thousands)
7203 $ 2,582
41,091 44,611
2) 2

48,292 § 47,191

December 31,

2015 2014

(in thousands)

30,728 § 29,984

13,201 14,261
4,788 5,070
2,260 2,310

(190) (616)

50,787 $ 51,009

As a result of declining commodity prices and increases in costs of goods sold, the Sunoco Retail Businesses recorded write downs to fuel inventory in the

amounts of $13.5 million, $11.9 million and $2.4 million for 2015, 2014 and 2013, respectively.

6. Property and Equipment

Property and equipment consisted of the following:

Land

Buildings and leasehold improvements
Equipment

Construction in progress

Total property and equipment

Less: Accumulated depreciation
Property and equipment, net

Depreciation expense on property and equipment was $76.6 million, $73.1 million and $62.5 million , for 2015, 2014 and 2013 , respectively.

7. Intangible Assets

Other Intangibles

The Sunoco Retail Businesses have definite-lived intangible assets recorded that are amortized and indefinite-lived assets that do not amortize.
definite-lived intangible assets consist of supply agreements, which are amortized over the respective lives of the agreements.

amortized over an average period of approximately seven years.

December 31,

2015 2014

(in thousands)

198,754 $ 187,918

135,263 108,873
550,087 475234

58,005 67,070
942,109 839,095
195,228 131,571

746 ,881 $ 707,524

The

Supply agreements are being



The following table presents the gross carrying amount and accumulated amortizat ion for each major class of intangible assets, excluding goodwill, at
December 31, 2015 and 2014:

December 31, 2015 December 31, 2014
Gross Gross
Carrying Accumulated Carrying Accumulated
Amount Amortization Net Amount Amount Amortization Net Amount

(in thousands)

Indefinite-lived

Trade name $ 291,000 — 291,000 $ 291,000 $ — $ 291,000
Definite-lived

Supply agreements 4,240 1,704 2,536 9,736 6,954 2,782
Intangible assets, net $ 295240 $ 1,704 $§ 293,536 $ 300,736 $ 6,954 $ 293,782

Total amortization expense on definite-lived intangibles included in depreciation, amortization and accretion for 2015, 2014, and 2013 was $0.7 million,
$0.6 million, and $0.5 million respectively. The following table presents the estimate of amortization expense for each of the five succeeding fiscal years for
definite-lived intangibles as of December 30, 2015 (in thousands):

Amortization
2016 $ 665
2017 665
2018 665
2019 541
2020 —
8. Accrued Expenses and Other Current Liabilities
Current accrued expenses and other current liabilities consisted of the following:
December 31,
2015 2014
(in thousands)
Property, excise and sales tax $ 2,657 $ 27,365
Payroll and employee benefits 11,219 2,048
Reserve for environmental remediation, short-term 6,477 10,053
Insurance reserves 15,302 3,906
Deposits and other 17,986 8,252
Total $ 53,641 $ 51,624
9. Other Noncurrent Liabilities
Other noncurrent liabilities consisted of the following:
December 31,
2015 2014
(in thousands)
Accrued straight-line rent $ 5301 $ 4,482
Reserve for underground storage tank removal 35,966 36,133
Reserve for environmental remediation, long-term 29,292 28,043
Other 5,901 4,068
Total $ 76,460 $ 72,726
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We record an asset retirement obligation for the estimated future cost to remove underground storage tanks. Revisions to the liability could occur due to
changes in tank removal costs, tank useful lives or if federal and/or state regulators enact new guidance on the removal of such tanks. The following table presents
the changes in the carrying amount of asset retirement obligations for the years ended December 31, 2015 and 2014:

Year Ended December 31

2015 2014
(in thousands)
Balance at beginning of year $ 36,133 $ 36,308
Liabilities incurred 385 831
Liabilities settled (1,982) (2,437)
Accretion expense 1,430 1,431
Balance at end of year $ 35,966 $ 36,133

10. Related-Party Transactions

The Sunoco Retail Businesses are party to a supply agreement with Sunoco LLC. Under this agreement, Sunoco LLC is the exclusive distributor of motor
fuel to our existing convenience stores. Pursuant to the agreement, pricing is cost plus a fixed margin of four cents per gallon. Purchases under this agreement are
included in purchases from affiliates. There are generally no payables under this agreement.

The Sunoco Retail Businesses participates in a centralized cash management program with Sunoco as discussed in Note 2 above.

Through the ethanol plant in Fulton, NY, the Sunoco Retail Businesses sell ethanol to Sunoco LLC. These sales are included in Sales to affiliates on the
combined statements of operations.
11. Commitments and Contingencies
Leases

The Sunoco Retail Businesses lease a portion of their convenience store properties under non-cancellable operating leases whose initial terms are typically
10 to 20 years, along with options that permit renewals for additional periods. Minimum rent is expensed on a straight-line basis over the term of the lease. In
addition to minimum rental payments, certain leases require additional contingent payments based on sales or motor fuel volume. The Sunoco Retail Businesses are
typically responsible for payment of real estate taxes, maintenance expenses and insurance.

The components of net rent expense are as follows:

Year Ended December 31,
2015 2014 2013

(in thousands)

Cash rent:
Store base rent $ 42,433 § 38,336 $ 36,935
Equipment rent 3,674 5,585 5,047
Office base rent 2,905 4,979 4,624
Total cash rent $ 49,012 $ 48,900 $ 46,606
Non-cash rent:
Straight-line rent (1,099) (4,051) 4,985
Capital lease offset (1,011) (801) (773)
Net rent expense $ 46,902 $ 44,048 $ 50,818

Equipment rent consists primarily of store equipment and vehicles. Sublease rental income for 2015, 2014 and 2013, was $4.3 million, $5.2 million and
$5.1 million respectively, and is included in other income.
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Future minimum lease payments for fu ture fiscal years are as follows:

(in thousands)

2016 $ 16,082
2017 15,323
2018 12,031
2019 11,860
2020 11,313
Thereafter 127,687
Future minimum lease commitments 194,296
Less: Sublease rental income (7,149)
Net future minimum lease commitments $ 187,147

Environmental Remediation

The Sunoco Retail Businesses are subject to extensive and frequently changing federal, state and local laws and regulations, including those relating to the
discharge of materials into the environment or that otherwise relate to the protection of the environment, waste management and the characteristic and composition
of fuels. These laws and regulations require environmental assessment and remediation efforts at many of Sunoco’s facilities. The accrued reserves for these
environmental remediation activities amounted to $35.8 million and $38.1 million at December 31, 2015 and 2014, respectively, which is included in accrued
expenses and other current liabilities and other noncurrent liabilities.

The Sunoco Retail Businesses’ accrual for environmental remediation activities reflects anticipated work at identified sites where an assessment has
indicated that cleanup costs are probable and reasonable estimable. The accrual for known claims is undiscounted and is based on currently available information,
estimated timing of remedial actions and related inflation assumptions, existing technology and presently enacted laws and regulations. It is often extremely
difficult to develop reasonable estimates of future site remediation costs due to changing regulations, changing technologies and their associated costs, and changes
in the economic environment. Engineering studies, historical experience and other factors are used to identify and evaluate remediation alternatives and their
related costs in determining the estimated accruals for environmental remediation activities.

The Sunoco Retail Businesses currently own or operate certain retail gasoline outlets where releases of petroleum products have occurred. Federal and state
laws and regulations require that contamination caused by such releases at these sites and at formerly owned sites be assessed and remediated to meet the applicable
standards. Our obligation to remediate this type of contamination varies, depending on the extent of the release and the applicable laws and regulations. A portion
of the remediation costs may be recoverable from the reimbursement fund of the applicable state, after any deductible has been met.

In general, each remediation site or issue is evaluated individually based upon information available for the site or issue and no pooling or statistical
analysis is used to evaluate an aggregate risk for a group of similar items (e.g., service station sites) in determining the amount of probable loss accrual to be
recorded. The estimates of environmental remediation costs also frequently involve evaluation of a range of estimates. In many cases, it is difficult to determine
that one point in the range of loss estimates is more likely than any other. In these situations, existing accounting guidance allows that the minimum of the range be
accrued. Accordingly, the low end of the range often represents the amount of loss which has been recorded.

In addition to the probable and estimable losses which have been recorded, management believes it is reasonable possible (i.e., less than probable but
greater than remote) that additional environmental remediation losses will be incurred. At December 31, 2015, the aggregate of the estimated maximum reasonable
possible losses, which relate to numerous individual sites, totaled approximately $5 million. This estimate of reasonably possible losses comprises estimates for
remediation activities at current retail assets, and in many cases, reflects the upper end of the loss ranges which are described above. Such estimates include
potentially higher contractor costs for expected remediation activities, the potential need to use more costly or comprehensive remediation methods and longer
operating and monitoring periods, among other things.

In summary, total future costs for environmental remediation activities will depend upon, among other things, the identification of any additional sites, the
determination of the extent of the contamination at each site, the timing and nature of required remedial actions, the nature of operations at each site, the technology
available and needed to meet the various existing legal requirements, the nature and terms of cost-sharing arrangements with other potentially responsible parties,
the availability of insurance coverage, the nature and extent of future environmental laws and regulations, inflation rates, terms of consent agreements or
remediation permits with regulatory agencies and the determination of the Sunoco Retail Businesses’ liability at the sites, if any, in light of the number,
participation level and financial viability of the other parties. The recognition of additional losses, if and when they were to occur, would likely extend over many
years. Management believes that the Sunoco Retail Businesses’ exposure to adverse developments with respect to any individual site is not expected to be material.
However, if changes in environmental laws or regulations occur or the assumptions uses to estimate losses at multiple sites are adjusted, such changes could impact
multiple
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facilities, formerly owned facilities and third-party sites at the same time. As a result, from time to time, significant charges against income for environmental
remediation may occur; however, management do es not believe that any such charges would have a material adverse impact on the Sunoco Retail Businesses’
combined financial position.

We are responsible for environmental remediation at Sunoco retail sites. To the extent estimable, expected remediation costs are included in the amounts
recorded for environmental matters in our combined balance sheets. In some circumstances, future costs cannot be reasonably estimated because remediation
activities are undertaken as claims are made by customers and former customers.

The table below reflects the amounts of accrued liabilities recorded in our combined balance sheets related to environmental matters that are considered to
be probable and reasonably estimable. Currently, we are not able to estimate possible losses or a range of possible losses in excess of amounts accrues. Except for
matters discussed above, we do not have any material environmental matters assessed as reasonable possible that would require disclosure in our combined
financial statements.

December 31,

2015 2014
Current $ 6,477 $ 10,053
Non-current 29,292 28,043
Total environmental liabilities $ 35,769 $ 38,096

During the years ended December 31, 2015, 2014, and 2013, the Sunoco Retail Businesses had $10.8 million, $10.8 million, and $23.9 million,
respectively, of expenditures related to environmental cleanup programs.
12. Income Tax

The components of the federal and state income tax expense (benefit) were summarized as follows:

Years Ended December 31,

2015 2014 2013
Current expense (benefit):
Federal $ (7,130) $ 50,182 2,134
State 5) 13,912 (1,728)
Total (7,135) 64,094 406
Deferred expense (benefit):
Federal $ 10,449 § (26,869) (1,181)
State 1,304 (7,623) (210)
Total 11,753 (34,492) (1,391)
Total income tax expense $ 4,618 $ 29,602 (985)

A reconciliation of income tax expense (benefit) at the U.S. statutory rate to the income tax expense (benefit) attributable to continuing operations is as
follows:

Years Ended December 31,

2015 2014 2013

Income tax expense at US statutory rate of 35% $ 5279 § 29,079 $ 244
Increase (reduction) in income taxes resulting from:

State income taxes (net of federal income tax effects) 844 3,991 41
State income tax credits (net of federal income tax effects) (1,300)
Domestic manufacturing deduction — (3,237) (136)
Federal credit (1,930) — —
Other 425 (231) 166
Income tax expense (benefit) $ 4,618 $ 29,602 $ (985)




Deferred taxes result from the temporary differences between financial reporting carrying amounts and the tax basis of existing assets and liabilities. The
table below summarizes the principal components of the deferred tax assets (liabilities) as follows:

December 31, December 31,
2015 2014
Deferred income tax assets:
Environmental, asset retirement obligations, and other reserves $ 34,864 $ 34,480
Inventories 5,281 4,534
Other 3,146 3,409
Total deferred income tax assets 43,291 42,423
Deferred income tax liabilities:
Property, plant, and equipment 188,368 175,648
Intangible assets 117,979 118,078
Total deferred income tax liabilities 306,347 293,726
Net deferred income tax liabilities $ 263,056 $ 251,303

There are no deferred tax assets related to net operating losses for years with losses, since the net operating losses, if any, would remain with parent, and
there is no tax sharing agreement.

The following table sets forth the changes in unrecognized tax benefits:

December 31, December 31,
2015 2014
Balance at beginning of year $ 2,839 $ 3,850
Reductions attributable to tax positions taken in prior years — (1,011)
Balance at end of year $ 2,839 § 2,839

Our policy is to accrue interest and penalties on income tax underpayments (overpayments) as a component of income tax expense. There were no amounts
recorded for interest and penalties in the periods presented in these combined financial statements.

Management does not expect that any unrecognized tax benefits pertaining to income tax matters will significantly increase or decrease in the next twelve
months.

The Sunoco Retail Businesses’ parent has been examined by the IRS for tax years through 2012. All issues relating to the retail business have been
resolved. The Sunoco Retail Businesses have no obligations to or claims against their parent with respect to any audit adjustments resulting from audit since there
is no tax-sharing agreement in place.

The Sunoco Retail Businesses’ parent also has various state and local income tax returns in the process of examination or administrative appeal in various
jurisdictions. We believe the appropriate accruals or unrecognized tax benefits have been recorded for any potential assessment with respect to these examinations
for the periods represented in these financial statements. However, as described above, the Sunoco Retail Businesses have no obligations to or claims against their
parent as with respect to any audit adjustments resulting from audit since there is no tax-sharing agreement in place.

Pursuant to the treatment of taxes accrued on current earnings under the separate entity method, $0.4 million and $65.1 million were contributed to capital
at the end of 2013 and 2014 respectively to extinguish the current tax liability. Similarly, at the end of 2015, $7.1 million was treated as a dividend to extinguish
the current tax receivable. These were recorded as non-cash adjustments to equity.

13. Subsequent Events

Management has evaluated subsequent events through March 15, 2016, which is the date these combined financial statements were available to be issued.
Management is not aware of any subsequent events that would require recognition or disclosure in these combined financial statements.
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Exhibit 99.2
SUNOCO LP
UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS

Introduction

The following unaudited pro forma condensed combined financial statements of Sunoco LP (“SUN,” “we,” “our” and “us”) reflects the pro forma
impacts of the transactions described herein. Our unaudited pro forma condensed combined financial statements as of December 31, 2015 and for the years ended
December 31, 2015 and 2014, reflect the proposed contribution by ETP Retail Holdings, LLC (“ETP Retail”) of 100% of the issued and outstanding membership
interests in Sunoco Retail LLC (“SUN Retail”) and the remaining 68.42% of the issued and outstanding membership interests in Sunoco, LLC (“Sunoco LLC”) to
us, for total consideration of $2.032 billion in cash, subject to certain working capital adjustments, and the issuance of 5,710,922 common units representing limited
partner interests in SUN to ETP Retail (the “ETP Dropdown”).

Additionally, our unaudited pro forma condensed combined statement of operations for the year ended December 31, 2014 reflects the pro forma
impacts of the following transactions:

. The previously reported October 1, 2014 acquisition of Mid-Atlantic Convenience Stores, LLC (“MACS”) from Energy Transfer Partners, L.P. (“ETP”)
for total consideration consisting of (i) $556 million in cash, subject to working capital adjustments, and (ii) 3,983,540 of our common units (the
“MACS Acquisition”);

. The previously reported December 16, 2014 acquisition of Aloha Petroleum, Ltd. (“Aloha”) for cash consideration of $240 million, subject to a post-
closing earn-out and certain closing adjustments (the “Aloha Acquisition”);

. The previously reported April 1, 2015 acquisition of a 31.58% interest in Sunoco LLC from ETP Retail, which is wholly owned by ETP, for total
consideration consisting of approximately $775.0 million in cash, which was funded with net proceeds from the issuance of $800.0 million in aggregate
principal amount of our 6.375% senior notes due 2023 (the “2023 Senior Notes”), and $40.8 million of our common units (the “Sunoco LLC
Acquisition”); and

. The previously reported July 31, 2015 acquisition of Susser Holdings Corporation (“Susser”), for total consideration consisting of approximately
$967.0 million of our Class B units and $967.0 million in cash, subject to working capital adjustments, which was funded with borrowings under our
revolving credit facility and net proceeds from the issuance of $600.0 million in aggregate principal amount of our 5.500% senior notes due 2020 (the
“2020 Senior Notes”) and the issuance of 5.5 million common units at $44.10 per common unit for estimated aggregate net proceeds of approximately
$212.9 million (after deducting underwriting discounts and commissions and estimated offering expenses) (the “Susser Acquisition”).

The historical financial information included in the columns entitled “SUN” were derived from the audited consolidated financial statements included in
SUN’s Annual Report on Form 10-K for the year ended December 31, 2015.

The unaudited pro forma condensed combined statements of operations for the years ended December 31, 2015 and 2014 assume that the above
transactions were consummated as of January 1, 2014. The MACS Acquisition, Sunoco LLC Acquisition, and Susser Acquisition are deemed transactions between
entities under common control, have been included in our consolidated results of operations since September 1, 2014, the date of common control. Additionally,
from September 1, 2014 to December 31, 2014, financial data is presented for SUN after ETP’s acquisition of Susser on August 29, 2014 (the “ETP Merger”) and
under the application of “push down” accounting that requires the Partnership’s assets and liabilities to be adjusted to fair value on August 31, 2014 (“Successor
Period”). For the year ended December 31, 2014, the unaudited pro forma condensed combined statement of operations combines the period from January 1, 2014
to August 31, 2014, which is the period prior to the ETP Merger (“Predecessor Period”), and the Successor Period and presents the unaudited financial data on a
combined basis for comparative purposes. This combination does not comply with generally accepted accounting principles or the rules for unaudited pro forma
presentation, but is presented because we believe it provides the most meaningful comparison of our financial results.

The unaudited pro forma condensed combined balance sheet assumes that the ETP Dropdown was completed as of December 31, 2015. The remaining
acquisitions above are reflected in the SUN historical consolidated balance sheet as of December 31, 2015.



ETP Dropdown

On November 15, 2015, we entered into a Contribution Agreement (the “ETP Dropdown Contribution Agreement”) with Sunoco LLC, Sunoco, Inc.
(“Sunoco Inc.”), ETP Retail, Sunoco GP LLC, our general partner (the “General Partner”), and ETP. Pursuant to the terms of the ETP Dropdown Contribution
Agreement, we agreed to acquire from ETP Retail, effective January 1, 2016, (a) 100% of the issued and outstanding membership interests of SUN Retail, an entity
that will be formed by Sunoco, Inc. (R&M), an indirect wholly owned subsidiary of Sunoco Inc. (“SUN R&M”), prior to the closing of the transactions
contemplated by the ETP Dropdown Contribution Agreement, and (b) 68.42% of the issued and outstanding membership interests of Sunoco LLC. Pursuant to the
terms of the ETP Dropdown Contribution Agreement, ETP has agreed to guarantee all of the obligations of ETP Retail under the ETP Dropdown Contribution
Agreement.

Immediately prior to the closing, SUN Retail is expected to own all of the retail assets of SUN R&M, the ethanol plant located in Fulton, NY currently
owned by SUN R&M, 100% of the issued and outstanding membership interests in Sunmarks, LLC, and all the retail assets of Atlantic Refining & Marketing
Corp., a wholly owned subsidiary of Sunoco Inc.

Subject to the terms and conditions of the ETP Dropdown Contribution Agreement, at the closing of the ETP Dropdown, we will pay to ETP Retail
approximately $2.032 billion in cash, subject to certain working capital adjustments, and issue to ETP Retail 5,710,922 common units (the “ETP Dropdown Unit
Consideration”). The ETP Dropdown Unit Consideration will be issued and sold to ETP Retail in a private transaction exempt from registration under Section 4(a)
(2) of the Securities Act of 1933, as amended. The ETP Dropdown is expected to close in the first quarter of 2016, subject to customary closing conditions.

On March 23, 2015, we entered into a contribution agreement with respect to the Sunoco LLC Acquisition. As a result of the transaction, we acquired a
50.1% voting interest in Sunoco LLC and due to this controlling interest, we consolidated Sunoco LLC during 2015. The Sunoco LLC Acquisition was completed
on April 1, 2015. SUN accounted for the Sunoco LLC Acquisition as a transfer of net assets under common control. As such, the Sunoco LLC assets acquired from
ETP have been recorded by SUN at ETP’s historic carrying value, and SUN recast its historical financial statements to include the operations of Sunoco LLC as of
September 1, 2014, the date of common control for accounting purposes.

The pro forma adjustments related to the acquisition of the remaining 68.42% membership interest of Sunoco LLC remove the noncontrolling interest
previously recognized in the SUN financial statements during the years ended December 31, 2015 and 2014 and as of December 31, 2015.

Adjustments for the above-listed transactions are presented in the following schedules, and further described in the notes to the unaudited pro forma
condensed combined financial statements. Certain information normally included in the financial statements prepared in accordance with GAAP has been
condensed or omitted in accordance with the rules and regulations of the Securities and Exchange Commission. The unaudited pro forma condensed combined
financial statements and accompanying notes should be read in conjunction with the historical financial statements and related notes thereto.

The unaudited pro forma condensed combined financial statements neither purport to be indicative of the results of operations or financial position that
we actually would have achieved if the transactions had been consummated on the dates indicated, nor do they project our results of operations or financial position
for any future period or date.
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ASSETS:
Cash and cash equivalents
Advances from affiliated companies
Accounts receivable, net of allowance
Accounts receivable affiliates
Inventories, net
Other current assets

Total current assets

Property and equipment, net
Goodwill
Intangible assets, net
Other noncurrent assets

Total Assets

LIABILITIES AND PARTNERS' EQUITY:
Accounts payable and accrued liabilities
Accounts payable affiliates
Current maturities of long-term debt
Other current liabilities

Total current liabilities
Revolving line of credit
Long-term debt
Deferred tax liability - long term
Other noncurrent liabilities

Total Liabilities
Noncontrolling interest
Partners' equity

Total Liabilities and Partners' Equity

SUNOCO LP

UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET

AS OF DECEMBER 31, 2015
Historical Pro Forma Adjustments
Pro Forma
SUN SUN Retail SUN Retail Sunoco LLC Combined
(in thousands)

$ 61,783  $ 10,844  § — — $ 72,627
234,509 131,027 — — 365,536
259,993 48,292 — — 308,285
8,074 — — — 8,074
416,504 50,787 — — 467,291
33,288 12,792 — — 46,080
1,014,151 253,742 — — 1,267,893
2,397,266 746,881 — — 3,144,147
1,821,864 1,289,398 — — 3,111,262
965,904 293,536 — — 1,259,440
48,398 — — — 48,398
$ 6,247,583  $ 2,583,557 §$ — - $ 8,831,140
$ 401,231 $ 32,757  $ — — $ 433,988
14,988 — — — 14,988
5,084 — — — 5,084
254,298 53,641 — — 307,939
675,601 86,398 — — 761,999
450,000 — 175,000 (e) — 625,000
1,502,531 — 2,025,000 (e) — 3,527,531
431,327 263,056 (15,0006) (f) — 679,377
93,709 76,460 — — 170,169
3,153,168 425914 2,184,994 — 5,764,076
20,175 — — (20,175) (d) —
3,074,240 2,157,643 (2,184,994) (i) 20,175 (d) 3,067,064
$ 6,247,583  §$ 2,583,557 § — — $ 8,831,140
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2015

Revenues:
Merchandise sales
Retail motor fuel
Wholesale motor fuel sales - third parties
Wholesale motor fuel sales - affiliated
Other and rental income
Total revenues
Cost of Sales:
Merchandise cost of sales
Retail motor fuel cost of sales
Wholesale motor fuel cost of sales
Other
Total Cost of Sales
Gross Profit
Operating Expenses:
Selling, general and administrative
Operating
Rent

Loss (gain) on disposal of assets/impairment

Depreciation, amortization and accretion
Total operating expenses
Income from operations
Other income (expense):
Interest expense, net
Other miscellaneous
Total other income (expense)
Income before income tax
Income tax (expense)benefit
Net Income

Less: Net income attributable to noncontrolling interest
Less: Preacquisition income allocated to general partner

Net income attributable to Sunoco LP

Net income per limited partner unit:
Common - basic and diluted
Subordinated - basic and diluted

Weighted average limited partner units outstanding (diluted):

Common units - public (basic)
Common units - public (diluted)

Common units - affiliated (basic and diluted)
Subordinated units - affiliated (basic and diluted)

SUNOCO LP

Historical Pro Forma Adjustments
Pro Forma
SUN SUN Retail SUN Retail Sunoco LLC Other Combined
(in thousands)
$ 1,595,674 $ 582,513  $ — $ — — $ 2,178,187
3,247,545 2,643,704 (547,297) (a) — — 5,343,952
10,104,193 — — — — 10,104,193
1,832,606 121,804 (1,934,384) (b) — — 20,026
155,329 73,314 — — — 228,643
16,935,347 3,421,335 (2,481,681) — — 17,875,001
1,068,933 429,376 — — — 1,498,309
2,916,569 691,558 (547,297) (a) — — 3,060,830
11,486,480 1,812,580 (1,934,384) (b) — — 11,364,676
5,201 — — — — 5,201
15,477,183 2,933,514 (2,481,681) — — 15,929,016
1,458,164 487,821 — — — 1,945,985
166,689 — — — — 166,689
677,207 397,592 — — — 1,074,799
92,949 — — — — 92,949
2,050 (2,740) — — — (690)
201,019 77,290 — — — 278,309
1,139,914 472,142 — — — 1,612,056
318,250 15,679 — — — 333,929
(87,575) — (61,507) (c) — (35,110) (h) (184,192)
— (596) — — — (596)
(87,575) (596) (61,507) — (35,110) (184,788)
230,675 15,083 (61,507) — (35,110) 149,141
(47,070) (4,618) 2,375 (f) — 1,356 () (47,957)
183,605 10,465 (59,132) — (33,754) 101,184
53,783 — — (49,967) (d) — 3,816
42,584 — — — (42,584) (g) —
$ 87,238 § 10,465 $ (59,132) $ 49,967 8,830 $ 97,368
$ 1.11 $ 0.92
$ 1.40 $ 1.10
24,550,388 3,028,767 (z) 27,579,155
24,572,126 3,028,767 (z) 27,600,893
15,703,525 27,784,143 (z) 43,487,668
10,010,333 10,010,333
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Revenues:
Merchandise sales
Retail motor fuel
Wholesale motor
fuel sales - third
parties
Wholesale motor
fuel sales -
affiliated

Other and rental
income
Total revenues

Cost of Sales:

Merchandise cost

of sales

Retail motor fuel

cost of sales

Wholesale motor

fuel cost of sales

Other
Total cost of
sales
Gross profit
Operating expenses:
Selling, general
and administrative
Other operating
and rent
Loss (gain) on
disposal of
assets/impairment
Depreciation,
amortization and
accretion

Acquisition
transaction costs
Total operating
expenses
Income from
operations
Other income
(expense):
Interest expense,
net

Other
miscellaneous
Total other income

(expense)
Income before
income tax
Income tax
(expense)benefit

Net Income

SUNOCO LP

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2014
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Pro Forma Pro Forma
Predecessor  Successor Combined Combined
Historical Historical Pro Forma Adjustments before Historical Pro Forma after
Aloha Sunoco ETP SUN ETP
SUN SUN MACS (j) (k) LLC () Susser (m)  Adjustments Dropdown Retail Adjustments Dropdown
(in thousands)
$ — $ 472,604 § 88,616 $ 47,084 § — $ 827467 $ — $ 1,435,771 $ 542,053 § — $ 1,977,824
— 1,298,804 446,019 188,886 — 3,950,965 — 5,884,674 3,665,524 (528,758) (a) 9,021,440
()
1,275,422 4,235,415 560,501 431,747 10,986,053 — (1,275,422) 16,213,716 — — 16,213,716
(@) (b)
2,200,394 772,338 — — 2,134,166 — (1,195,012) 1,662,772 158,588 (2,984,280) (1,162,920)
(2,200,394) (0)
(48,720) (p)
16,373 46,198 16,319 20,042 27,228 40,007 (16,373) () 149,794 75,705 — 225,499
3,492,189 6,825,359 1,111,455 687,759 13,147,447 4,818,439 (4,735,921) 25,346,727 4,441,870 (3,513,038) 26,275,559
— 320,282 64,234 34,292 — 547,398 — 966,206 400,910 — 1,367,116
— 1,159,974 419,374 159,412 — 3,396,511 — 5,135,271 673,048 (528,758) @ 5,279,561
3,429,169 4,962,227 531,584 398,272 12,845,237 364,123 (1,252,141) () 17,857,711 2,825,692 (2,984,280) ) 17,699,123
(1,195,012) (a)
(2,177,028) (o)
(48,720) (p)
2,339 1,792 — 1,576 — 3,178 (2,339) (n) 6,546 — — 6,546
3,431,508 6,444,275 1,015,192 593,552 12,845,237 4,311,210 (4,675,240) 23,965,734 3,899,650 (3,513,038) 24,352,346
60,681 381,084 96,263 94,207 302,210 507,229 (60,681) 1,380,993 542,220 — 1,923,213
17,075 46,280 14,341 54,033 19,780 84,314 (17,075) () 218,748 386,318 — 605,066
5,693 254,356 23,624 10,794 86,392 332,458 (5,693) () 707,624 — — 707,624
(n)
39) (394) 295 241 471 1,757 39 2,370 916) — 1,454
()
10,457 60,335 20,536 9,772 33,771 48,687 (10,457) 173,305 73,706 — 247,011
204 (q)

— — — 523 — — (523)@ — — — —
33,186 360,577 58,796 75,363 140,414 467,216 (33,505) 1,102,047 459,108 — 1,561,155
27,495 20,507 37,467 18,844 161,796 40,013 (27,176) 278,946 83,112 — 362,058
(4,767) (10,935) (6,802) (2,696) — (11,966) (2,181) ) (126,864) — (61,507) © (188,371)

2,696 (s)
(4,994) (1)
(52,146) (v)
(33,073) (v)

— — — 134 10 — — 144 (30) — 114
(4,767) (10,935) (6,802) (2,562) 10 (11,966) (89,698) (126,720) (30) (61,507) (188,257)
22,728 9,572 30,665 16,282 161,806 28,047 (116,874) 152,226 83,082 (61,507) 173,801

(218) (69,677) — (6,607) (44,862) (8,900) 44,862 W) (75,656) (29,602) 22,450 ®) (82,808)
9,746 (x)
22,510 (60,105) 30,665 9,675 116,944 19,147 (62,266) 76,570 53,480 (39,057) 90,993



Less: Net income attributable to

noncontrolling interest — 1,043 2,086 11,217 (11,217) ® 3,129 — — 3,129
Less: Preacquisition income

allocated to general partner — (95,381) 95,381 ® — — —
Net income attributable to

Sunoco LP $ 22,510 $ 34,233 $28,579 $9,675 $116944 § 7930 $ (146,430) $ 73441 $53480 $ (39,057) $ 87,864

Net income per limited partner

unit:
Common - basic and diluted  $ 1.02 $ 0.85 $ 1.49
Subordinated - basic and
diluted $ 1.02 $ 0.85 $ 1.49
Weighted average limited partner units outstanding (diluted):
Common units - public (basic) 10,944,309 20,493,065 34,854 (z) 20,527,919
Common units - public @)
(diluted) 10,969,437 20,499,447 45,584 20,545,031
Common units - affiliated
(basic and diluted) 79,308 79,308 26,758,002 @ 26,837,310
Subordinated units - affiliated
(basic and diluted) 10,939,436 10,939,436 10,939,436
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SUNOCO LP
NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS

The unaudited pro forma condensed combined statements of operations for the years ended December 31, 2015 and 2014 presented above give effect to the
pending ETP Dropdown and the completed MACS Acquisition, Aloha Acquisition, Sunoco LLC Acquisition and Susser Acquisition and all related financial
transactions as if these transactions had been consummated as of January 1, 2014. The unaudited pro forma condensed combined balance sheet as of December 31,
2015 presented above gives effect to the ETP Dropdown as of December 31, 2015. The remaining acquisitions above are reflected in the SUN historical
consolidated balance sheet as of December 31, 2015.

(a)

(b)

(d)

©)

®

(2
(h)

(M)

To conform the SUN Retail, Sunoco LLC and Aloha accounting policies for the presentation of motor fuel taxes as gross in motor fuel sales and
motor fuel cost of sales, to SUN’s accounting policy to present wholesale motor fuel taxes net in motor fuel sales and motor fuel cost of sales.

To eliminate $1.9 billion and $3.0 billion of purchase and sale transactions of fuel between Sunoco LLC and SUN Retail for the years ended
December 31, 2015 and 2014, respectively. Sunoco LLC has a long-term distribution contract under which it is the exclusive wholesale distributor of
motor fuel to SUN Retail’s existing convenience stores. Sales under this contract account for $1.8 billion and $2.8 billion of the elimination for the
years ended December 31, 2015 and 2014, respectively.

To reflect the net increase in interest expense related to our entry into a $2.035 billion term loan (the “new term loan”) and a $175 million draw on our
revolving credit facility required to (i) finance the $2.032 billion cash payment to ETP Retail for the ETP Dropdown, (ii) pay the estimated loan
issuance expenses of $10 million, and (iii) make the working capital payment of approximately $168 million. Our revolving credit facility borrowing
rate as of December 31, 2015 of 2.67% is assumed for all periods presented.

To remove the net income attributable to noncontrolling interest for the year ended December 31, 2015 related to the 68.42% of Sunoco LLC being
acquired in the ETP Dropdown and the noncontrolling interest reflected in equity as of December 31, 2015.

To reflect the addition of the new term loan and a draw on the revolver to fund the cash consideration for the ETP Dropdown, the working capital
payment and estimated loan issuance expenses. The estimated $10.0 million of loan issuance expenses related to the new term loan are reflected as a
reduction to the debt balance with a four-year amortization, and $2.5 million amortization expense included in non-cash interest expense.

To reflect the effect of taxes at SUN Retail using the effective rate for our subsidiary, Susser Petroleum Property Company LLC (“PropCo”), for
2015.

To remove the preacquisition income allocated to the General Partner presented for the years ended December 31, 2015 and 2014.

To reflect the interest expense related to our 2023 Senior Notes and 2020 Senior Notes, which were issued in connection with the Sunoco LLC
Acquisition and Susser Acquisition on April 1, 2015 and July 31, 2015, respectively.

To reflect the ETP Dropdown. The net adjustment to partners’ equity is comprised of the following adjustments (in millions):

Eliminate historic SUN Retail equity $ (2,157.6)
Issuance of units in exchange for net assets acquired 2,157.6
Deemed distribution (2,200.0)
Tax effects of purchase 15.0
Net adjustment to partners’ equity $ (2,185.0)



)

(k)

M

(m)

(n)

(0)

)]
(@

To reflect the addition of MACS operating results for the eight months ended August 31, 2014. These amounts reflect the unaudited results for the
nine months ended September 30, 2014, reduced by the results for the month of September 2014, which have already been reflected in ou r audited
results of operations for the year ended December 31, 2014. We previously filed audited financial statements for MACS in our Current Report on
Form 8-K/A filed on October 21, 2014. Additional information regarding the MACS Acquisition may be foun d in the Notes to Consolidated
Financial Statements included in our Form 10-K filed on February 25, 2016.

To reflect the operating results for Aloha for the 11.5 months ended December 15, 2014. These amounts reflect the unaudited results for the nine
months ended September 30, 2014, included as Exhibit 99.2 in our Current Report on Form 8-K/A filed on March 2, 2015, plus Aloha’s results of
operations for the period October 1, 2014 through December 15, 2014. Aloha’s results for the period December 16, 2014 through December 31, 2014
are included in SUN’s 2014 results. We previously filed audited financial statements for Aloha in our Current Report on Form 8-K/A filed on
October 21, 2014. Additional information regarding the Aloha Acquisition may be found in the Notes to Consolidated Financial Statements included
in our Form 10-K filed on February 25, 2016.

To reflect the addition of Sunoco LLC operating results for the eight months ended August 31, 2014. These amounts reflect the audited results for the
year ended December 31, 2014, reduced by the results for the period from September 1, 2014 through December 31, 2014, which have already been
reflected in our audited results of operations for the year ended December 31, 2014. We previously filed audited financial statements for Sunoco LLC
in our Current Report on Form 8-K filed on March 23, 2015. Additional information regarding the Sunoco LLC Acquisition may be found in the
Notes to Consolidated Financial Statements included in our Form 10-K filed on February 25, 2016.

To reflect the addition of Susser operating results for the eight months ended August 31, 2014. These amounts reflect the audited results for the period
from December 30, 2013 through August 31, 2014. The results for the period from September 1, 2014 through December 31, 2014 have already been
reflected in our audited results of operations for the year ended December 31, 2014. We previously filed audited financial statements for Susser in our
Current Report on Form 8-K filed on July 15, 2015. Additional information regarding the Susser Acquisition may be found in the Notes to
Consolidated Financial Statements included in our Form 10-K filed on February 25, 2016.

To eliminate the eight months of SUN activity included in Susser’s historical financial statements, as Susser consolidated SUN prior to ETP’s
acquisition of Susser.

To eliminate purchase and sale transactions of fuel between Susser and SUN prior to September 1, 2014. SUN has a long-term distribution contract
under which it is the exclusive distributor of motor fuel to Susser’s existing Stripes® convenience stores and independently operated consignment
locations, and to all future sites purchased by SUN pursuant to the sale and leaseback option under the omnibus agreement that SUN entered into with
Susser in connection with SUN’s initial public offering (the “Omnibus Agreement”), at cost, including tax and transportation costs, plus a fixed profit
margin of three cents per gallon. In addition, all future motor fuel volumes purchased by Susser for its own account will be added to the distribution
contract pursuant to the terms of the Omnibus Agreement.

To eliminate purchase and sale transactions between Sunoco LLC and MACS and Sunoco LLC and SUN.

To reflect the acquisition of Aloha by PropCo to include the amortization on the estimated fair value of the trade name over 15 years, and elimination
of non-recurring acquisition expenses.

To reflect interest expense on the $150.8 million draw on our revolving credit facility required to finance a portion of the cash payment made to ETP
for the MACS Acquisition. Interest on the revolving credit facility is calculated to reflect eight months of interest based on a variable rate. The
borrowing rate as of February 27, 2014 of 2.2% is assumed for the entire period presented.
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(®)

(W)

™

(W)
x)

()
(2)

To remove historical interest expense related to Aloha’s $32.2 million of debt that was repaid concurrent w ith the closing of the Aloha Acquisition.

To reflect interest expense on the $240 million draw on our revolving credit facility required to fund the Aloha Acquisition. The borrowing rate as of
February 27, 2014 of 2.2% is assumed for the entire period presented.

To reflect the net interest expense related to the issuance of $800.0 million in aggregate principal amount of our 2023 Senior Notes to fund the cash
consideration for the Sunoco LLC Acquisition, pay $13.5 million of estimated debt issuance expenses and repay borrowings outstanding under our
revolving credit facility. Cash interest expense is based on the 2023 Senior Notes issued at par and at a 6.375% coupon.

To reflect the interest expense related to the issuance of $600.0 million in aggregate principal amount of our 2020 Senior Notes to fund a portion of
the cash consideration for the Susser Acquisition. Cash interest expense is based on the notes issued at par and at a 5.500% coupon. The estimated
$7.5 million of debt issuance expenses related to the 2020 Senior Notes will be recorded as an intangible asset with a five-year amortization, and
$1.5 million amortization expense is included in non-cash interest expense for both of the years ended December 31, 2015 and 2014. Additionally,
reflects interest expense related to the $161.4 million draw on our revolving credit facility required to fund a portion of the cash consideration for the
Susser Acquisition and pay for the debt issuance costs. Our revolving credit facility borrowing rate of 2.2% is assumed for the entire period presented.

To eliminate income tax expense prior to June 1, 2014, the date on which Sunoco LLC was formed and ceased being a taxable entity.

To reflect the estimated income tax provision for the portion of MACS, Susser, and SUN Retail operations that is included in PropCo’s results of
operations for the year ended December 31, 2014.

To eliminate the noncontrolling interest reflected in Susser’s historical financial statements prior to September 1, 2014.

To adjust the weighted average units outstanding for the issuance of the following as if they had occurred on January 1, 2014:
i. 3,983,540 common units to ETP in connection with the MACS Acquisition;
ii. 795,482 common units to ETP Retail in connection with the Sunoco LLC Acquisition;
1ii.5,500,000 common units to the public in connection with the Susser Acquisition;
1v.21,978,980 Class B units to ETP in connection with the Susser Acquisition; and

v. 5,710,922 common units to ETP Retail in connection with the ETP Dropdown.
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